WALWHAN RENEWABLE ENERGY LIMITED

NOTICE

NOTICE IS HEREBY GIVEN THAT THE FIFTEENTH ANNUAL GENERAL MEETING OF
THE MEMBERS OF WALWHAN RENEWABLE ENERGY LIMITED will be held on
Thursday, 11% July 2024 at 2:30 p.m., IST, through Video Conferencing (‘VC')/ Other
Audio-Visual Means (‘OAVM’) to transact the following business:

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
financial year ended 31t March 2024 together with the Reports of the Board of Directors and
the Auditors thereon.

2. To receive, consider and adopt the Audited Consolidated Financial Statements of the
Company for the financial year ended 31%t March 2024 together with the Reports of the
Auditors thereon.

3. To appoint a Director in place of Mrs. Anjali Kulkarni (DIN: 06993867), who retires by rotation
and, being eligible, offers herself for re-appointment.

Special Business:
4. Appointment of Mr. Deepesh Kiran Nanda (DIN:03151401), as a Director of the Company

To consider and, if thought fit, to pass, with or without modification, the following resolution as
an Ordinary Resolution:

“RESOLVED that Mr. Deepesh Kiran Nanda (DIN: 03151401), who was appointed as an
Additional Director of the Company with effect from 22™ November 2023 by the Board of
Directors and who holds office upto the date of this Annual General Meeting of the Company
under Section 161(1) of the Companies Act, 2013 (‘the Act’) but who is eligible for appointment
and in respect of whom the Company has received a notice in writing under Section 160(1) of
the Act from a Member proposing his candidature for the office of Director, be and is hereby
appointed as a Non- Executive Non-Independent Director of the Company, liable to retire by
rotation.”

5. Ratification of Cost Auditors’' remuneration

To consider and, if thought fit, to pass with or without modification, the following resolution as
an Ordinary Resolution:

“RESOLVED that pursuant to the provisions of Section 148(3) and other applicable provisions,
if any, of the Companies Act, 2013 (including any statutory modification or re-enactment
thereof for the time being in force) and the Companies (Audit and Auditors) Rules, 2014, as
amended from time to time, the Company hereby ratifies the remuneration of ¥ 0.50 lakh plus
applicable taxes and out-of-pocket expenses, if any, incurred in connection with the audit,
payable to M/s. HCB & Co. (Firm Registration No. 000525), who are appointed as Cost
Auditors to conduct the audit of cost records maintained by the Company for the financial year
2024-25."

NOTES:

1. Pursuant to General Circulars No.14/ 2020 dated 8% April 2020, No. 17/ 2020 dated 13" April
2020, No. 20/2020 dated 5" May 2020, No. 02/2021 dated 13% January 2021, No. 21/2021
dated 14" December, 2021, No. 2/2022 dated 5" May 2022,No. 10/2022 dated 28" December
2022 and No. 09/2023 dated 25" September 2023 issued by Ministry of Corporate Affairs
(collectively referred to as "MCA Circulars”), the Company is convening the 15" Annual
General Meeting (AGM') through VC or OAVM, without the physical presence of the
Members. The proceedings of the AGM will be deemed to be conducted at the 7th floor of The
Tata Power Company Limited (‘Tata Power’) at Corporate Center, 'B' Block, 34 Sant Tukaram
Road, Carnac Bunder, Mumbai - 400009.

2. The relevant Explanatory Statement pursuant to the provisions of Section 102 of the
Companies Act, 2013 ('the Act) in regard to the business as set out in Item Nos. 4 &5 above
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and the relevant details of the Directors seeking re-appointment under Item Nos. 3 & 4 above,
as required under Secretarial Standard-2 on General Meetings (SS-2) issued by the Institute
of Company Secretaries of India, are annexed hereto.

PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND
AND VOTE AT THE AGM IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
ON HIS/HER BEHALF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.
SINCE THIS AGM IS BEING HELD PURSUANT TO THE MCA CIRCULARS THROUGH
VC/OAVM, THE REQUIREMENT OF PHYSICAL ATTENDANCE OF MEMBERS HAS BEEN
DISPENSED WITH. ACCORDINGLY, IN TERMS OF THE MCA CIRCULARS, THE
FACILITY FOR APPOINTMENT OF PROXIES BY THE MEMBERS WILL NOT BE
AVAILABLE FOR THIS AGM AND HENCE, THE PROXY FORM, ATTENDANCE SLIP AND
ROUTE MAP OF AGM ARE NOT ANNEXED TO THIS NOTICE.

Pursuant to the MCA circulars, the notice of the 15" AGM is being sent only by email to the
members at their email addresses registered with the Company.

In case of joint holders attending the AGM, only such joint holder, who is higher in the order of
names, will be entitled to vote

The attendance of the Members attending the AGM through VC/OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Act. The Members will be allowed
to pose questions during the course of the Meeting. The queries can also be given in advance
to the Company Secretary.

The Members can join the AGM through VC/OAVM facility which shall be kept open for the
members 15 minutes before the scheduled time of the commencement of the Meeting by
following the procedure as mentioned below in the Notice. The Company may close the
window for joining the VC/OAVM facility 15 minutes after the scheduled time of start of the
AGM.

Instructions for members participating in the 15" AGM through VC/OAVM facility are as under;

e Members may attend the AGM, by following the invitation link sent to their registered email
ID. Members will be able to locate Meeting ID/Password/ and JOIN MEETING tab. By
Clicking on JOIN MEETING they will be redirected to Meeting Room via browser or by
running temporary application. Members are encouraged to join the Meeting through
Laptops for better experience.

» |n case of Android/iphone connection, participants will be required to download and install
the appropriate application as given in the mail to them. Application may be downloaded
from Google Play Store/ App Store.

o Further, Members will be required to allow camera and use internet audio settings as and
when asked while setting up the meeting on Mobile App.

¢ Please note that participants connecting from mobile devices or tablets or through laptop
connecting via mobile hotspot may experience audio/video loss due to fluctuation in their
respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to
mitigate any kind of aforesaid glitches.

e The helpline number for joining the meeting through electronic mode will be provided in the
meeting invitation which will be sent to the eligible applicants.

Corporate members are required to send its Board Resolution authorizing its representative to
attend the AGM on its behalf.

Relevant documents referred to in the Notice and the accompanying Statement are open for
inspection by the members at the Registered Office of the Company on all working days,
during business hours up to the date of the AGM.
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Mumbai, 19 April 2024

Registered Office:

Cl/o The Tata Power Company Limited,

Corporate Center B, 34 Sant Tukaram Road,

Carnac Bunder, Mumbai 400009

CIN: U40103MH2009PLC 197021

Tel No.: 022-6717 1000

Email: walwhan_secretarial@tatapower.com

Website: https://www.tatapowerrenewables.com/wrel/about-us

By Order of the Board of Directors of
Walwhan Renewable Energy Limited

dwiﬁ%’/
Abhe azumdar

Company Secretary
Membership No. A37510
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EXPLANATORY STATEMENT

As required by Section 102 of the Companies Act, 2013 ('the Act'), the following Explanatary
Statement sets out all material facts relating to the business mentioned under Item Nos. 4 and 5 of the
accompanying Notice dated 19" April 2024,

Item No.4:

Mr. Deepesh Kiran Nanda was appointed as an Additional Director of the Company with effect
from 22" November 2023 by the Board of Directors under Section 161 of the Act and shall hold office as
an Additional Director upto the date of this AGM. Mr. Nanda is eligible for appointment as a Director.
The Company has, in terms of Section 180(1) of the Act, received in writing a notice from a Member,
proposing Mr. Nanda's candidature for the office of Director.

Mr. Deepesh Nanda was the Chief Executive Officer for GE Gas Power in South Asia,
responsible for GE's business in countries such as India, Bangladesh, Sri Lanka, Mauritius, and Nepal.
He has been driving all the strategic initiatives to providing highly efficient, reliable, and cleaner
powering solutions to the areas that need them the most.

At the Asia level, Mr. Nanda was the President & Chief Executive Officer for GE's Aero-
derivative Gas Turbine business segment in Asia. He was responsible for driving growth in both the
Aero new units and services portfolio across more than 22 countries in the region including key markets
like China, Vietnam, Indonesia, Malaysia, Philippines, Singapore, Australia, New Zealand, India and
Bangladesh. The Aero team, as part of a separate P&L stream within GE Gas Power, works closely with
GE Research, FieldCore, Aviation, Heavy-duty Gas Turbine and Services to drive seamless Aero
experience for the GE customers in Asia.

With the above roles, Mr. Nanda played a significant role in developing growth strategies and
finding solutions to bring electricity to the far-flung geographies of Asia. His experience in building
infrastructure projects impacts everyday lives of people and helps in the next phase of energy
transformation for the region.

Mr. Nanda holds a bachelor's degree, with distinction, in Mechanical & Production Engineering
from Annamalai University, Chidambaram, India, and an M.B.A from the OUBS, Milton Keynes, UK.

The Board recommends the resolution at Item No.4 of the accompanying Notice for approval by
the Members of the Company by way of an Ordinary Resolution.

Other than Mr. Nanda, none of the Directors and Key Managerial Personnel ('KMP') of the
Company or their respective relatives are concerned or interested in the Resolution at item No. 4 of the
accompanying Notice.

Mr. Nanda is not related to any other Director/KMP of the Company.
Item No.5:

Pursuant to Section 148 of the Act, the Company is required to have the audit of its cost records
conducted by a cost accountant in practice. On the recommendation of the Audit Committee of
Directors, the Board of Directors has approved the re-appointment of M/s. HCB & Co. as the Cost
Auditors of the Company to conduct the audit of cost records maintained by the Company for the
Financial Year 2024-25, at a remuneration of ¥ 0.50 lakh plus applicable taxes and reimbursement of
out of pocket expenses, if any.

M/s HCB & Co. have furnished a certificate regarding their eligibility for appointment as Cost
Auditors of the Company. They have vast experience in the field of cost audit and have conducted the
audit of the cost records of the Company for previous years under the provisions of the Act.

The Board recommends the resolution at ltem No.5 of the accompanying Notice for ratification
by the Members of the Company.

None of the Directors or KMP of the Company or their respective relatives are concerned or
interested in the Resolution at Item No. 5 of the accompanying Notice.
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Mumbai, 19" April 2024

Registered Office:

Cl/o The Tata Power Company Limited,
Corporate Center B, 34 Sant Tukaram Road,
Carnac Bunder, Mumbai 400009

CIN: U40103MH2009PLC 197021

Tel No.: 022-6717 1000

Email: walwhan_secretarial@tatapower.com

By Order of the Board of Directors of
Walwhan Renewable Energy Limited

Abheek mdar
Company Secretary
Membership No. A37510

Website: https.//www.tatapowerrenewables.com/wrel/about-us
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Details of the directors seeking re-appointment/appointment at the forthcoming AGM (in pursuance

Secretarial Standard-2 on General Meetings)

Item No. 3 & 4:

Name of the Director

Mrs. Anjali Kulkarni

Mr. Deepesh Kiran Nanda

DIN 06993867 03151401

Age 66 years 50 years

Date of Appointment 14t September 2016 22r November 2023

Relationship with other Directors and KMP | None None

of the Company

Experience Mrs. Kulkarni has vast | Mr. Nanda played a
experience in power sector in | significant role in
areas of Engineering, Project | developing growth
Management, Commissioning | strategies and finding

and Maintenance of Thermal
Power plants, Development of
new HR processes and
systems.

solutions to bring electricity
to the far-flung
geographies of Asia. His
experience in  building
infrastructure projects
impacts everyday lives of
people and helps in the

next phase of energy
transformation  for  the
region.

Qualification Graduate in Electronics and | Bachelor's degree, with

Telecommunications
Engineering.

distinction, in Mechanical &
Production Engineering
from Annamalai University,
Chidambaram, India, and
an M.B.A from the OUBS,
Milton Keynes, UK.

Directorship held in other companies | « \Walwhan Wind RJ e Tata Power
(excluding foreign companies) Limited Renewable Energy
e \Walwhan Solar PB Limited
Limited e Tata Power Green
e \Walwhan Solar TN Energy Limited
Limited e Tata Power Solar
¢ Industrial Energy Limited Systems Limited
e Tata Consulting ¢ TP Saurya Limited
Engineers Limited e Supa Windfarm
¢ Walwhan Solar MP Limited
Limited e TP Solar Limited
Committee position held in other Corporate Social Corporate Social
companies™ Responsibility (CSR) Responsibility (CSR
Committee Committee
Member Chairman

¢ Walwhan Wind RJ
Limited

¢ Walwhan Solar PB
Limited

e Walwhan Solar TN
Limited

e Industrial Energy Limited

e Tata Consulting
Engineers Limited

*  Walwhan Solar MP

Tata Power Solar Systems
Limited

Audit Committee

Member

Tata Power Solar Systems
Limited
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Limited

Nomination &

Remuneration Committee

Member

e Tata Consulting
Engineers Limited

Remuneration** Rs. 2,50,000/- Nil
No. of meetings of the Board attended | 5 1
during the year

No. of shares held:

(a) Own Nil Nil
(b) For other persons on a beneficial basis | Nil Nil

* Represents Memberships of CSR, Audit and NRC Committees of Indian companies

** Sitting fees
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BOARD'S REPORT

To the Members,

The Directors hereby present to you the Fifteenth Annual Report on the business and operations of your
Company along with the Audited Financial Statements for the year ended 315 March 2024,

1. FINANCIAL RESULTS

(a)

(b)
(c)
(d)
(e)

()

(h)
U
)]
(k)

21

2.2

(¥ crore)
Consolidated Standalone

FY24 FY23 FY24 FY23
Net Sales/income from Other
Operations 1177.44 1191.81 402 .68 407.91
(Less) Operating Expenditure 174.25 161.29 59 53 59.34
Operating Profit 1003.19 1040.42 343.15 348.57
Add: Other Income 179.36 168.42 237.39 216.08
(Less): Finance Cost 317.99 308.41 268,73 242 .44
Profit before Depreciation and Tax 864.56 900.43 311.81 322.21
{Less):
Depreciation/Amortisation/Impairment T8 Gl e WPiea
Profit before Tax 596.72 627.09 217.73 228.28 B
{Less) Tax Expenses 98.40 120.91 58.61 60.25
Net Profit after Tax 498.32 506.18 159.12 168.03
Earnings Per Share (Basic and Diluted)
(in 2) 8.15 8.28 2.60 275

FINANCIAL PERFORMANCE AND THE STATE OF COMPANY'S AFFAIRS

CONSOLIDATED

On a consolidated basis, the operating revenue was at ¥ 1177.44 crore in F¥24, compared to
¥ 1191.81 crore in FY23. The consolidated profit after tax (PAT) in FY24 was at 498.32 crore as
compared to ¥ 506.18 crore in the previous year. The decrease in PAT was mainly on account of
decrease in generation, revenue from operations and higher finance cost,

STANDALONE

On a standalone basis, the operating revenue stood at ¥ 402.68 crore in FY24, compared to
¥ 407.91 crore in FY23. PAT in FY24 was at 2159.12 crore as compared to # 168.03 crore in
FY23. The decrease in PAT was mainly on account of decrease in revenue from operations and
higher finance cost,

CREDIT RATING
As on 31# March 2024, your Company had the following credit ratings:;

Long term Loan rated by CRISIL - CRISIL AA/Pasitive (Outlook revised from 'Stable")
Short term Loan rated by CRISIL- CRISIL A+

Long term bank facilities rated by CARE- CARE AA/Positive (Outlook revised from 'Stable’)
Short term bank facilities rated by CARE- CARE A1+

Commercial paper rated by CARE - CARE A1+

The Company had issued Commercial Papers ("CPs") amounting to Rs. 350 crore on 28"
November 2023, under the ISIN INE296N14137 and listed the said CPs on the National Stock
Exchange of India Limited. The aforesaid CPs were fully redeemed on 27" December 2023, i.e. the
due date. Hence, there were no outstanding CPs as on 31# March 2024,

Confidential

(1)
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4, DIVIDEND
With a view to conserve the resources to meet fulure growth and expansion plans of your
Company, the Board has thought it prudent not to recommend any dividend for the financial year
ended 31% March 2024

5. OPERATIONAL PERFORMANCE

The operational performance of your Company for the year ended 31# March 2024 are as follows:

Name of the projects |Capacity FY24 FY23
(MW) Plant PLF Net Plant PLF [Net generation|
availability | (%) |generation| availability | (%) (MWH)
(%) (MWH) (%)

Panchpatti, Tamil Nadu 50 £0.99 21.41 | 93,449 §0.99 2143 83,270
lyermalai, Tamil Nadu 50 99.97 21.28 | 92,850 100.00 21.44 93,204
Kayathar, Tamil Nadu 49 99.72 2042 | 87,330 100,00 20.75 88,504
Andhra Pradesh - 1 30 100.00 19.43 | 50,767 100.00 19.22 50,128
Andhra Pradesh - 2 70 90.80 16.84 | 1,02,757 99.99 17.1 1,03,561
Karnataka - 1 16 99.85 20.26 | 28,317 100.00 2048 28,556
Karnataka - 2 34 98.91 18.22 | 57,142 99.86 18.74 55,511
Kamataka - 3 50 100.00 20.75 | 90,639 g9.97 20.28 88,323
Rooftop 2 88.35 16.82 | 2,777 o8 .87 15.74 2,756

6. CURRENT BUSINESS ENVIRONMENT

The Government of India (Gol) has set an ambitious target to achieve 50% of the installed capacity
from renewable capacity by the year 2030 wherein the major capacity contributors would be solar,
wind & large hydro power with contribution from other sources of renewable energy including small
hydro power, nuclear, offshore wind, waste to energy etc. To ensure the given RE targets are met,
a strategic decision was made by the Gol, to provide the status of REIA (Renewable Energy
Implementation Agencies) to 4 utilities i.e. SECI, NTPC, SJVN & NHPC. These REIA's have been
given a target to create a RE tender pipeline worth 50GW (approx.) per annum till 2028, The
cumulative operational renewable capacity as on March'24 is 190.56 GW with 127.70GW wind
solar RE (solar at B8.81GW and wind capacity being 45.89GW) with ~47 GW altiributed to large
hydra.

India stands 4th globally in Renewable Energy Installed Capacity (including Large Hydro), 4" in
Wind Power capacity & 4th in Solar Power capacity (as per REN21 Renewables 2022 Global
Status Report).

To make the RE Power profile closer to real use case, the concept of FDRE has been introduced.
FDRE (Firm & Dispatchable Renewable Energy) tenders follows the load profile pattern of the off
taker (mostly state utilities) & allow the developers to design RE solutions to be as closer to the
actual load patterns. This minimizes the intermittencies between the traditional RE {Solar/Wind)
Generation profiles & the actual load requirements of the end users. The concepts of FORE/RTC
also promotes the usage of Energy Storage element to minimize the access energy & it's wastage.
This year, FDRE tenders have been successfully concluded by SECI, SJVYN, NTPC & NHPC many
more are in the pipeline.

Further, with effect from April 1, 2024, GOl has revived the Approved List of Models and
Manufacturers (ALMM) mandate with an intent to promote domestic manufacturing of the solar
modules, Projects commissioned by the end of March'24 will be exempted from the requirement of
procuring PV modules under the ALMM mandate. There are reports that central Govt is planning to
introduce an Online Repository for all solar modules manufacturer in India. As per MNRE sources,
a prototype for the same has already undergone a six-month development cycle & the platform
shall be available to use by 0224,

In ancther positive development, the Apex Court has agreed to release over 67000 sq. km area
which was previously held up for falling under the GIB area, for setting up transmission line for
solar projects set in Rajasthan & Gujarat. However, around 13000 sq. km of the area shall remain

Confidential
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undisturbed as it's the core habitat of the endangered bird. This decision is expected to open new
areas for putting renewable in given states further reducing dependency on coal fired power.

To make Energy Storage commercially more feasible, GOl has issued the guidelines for the
‘Viability Gap Funding (VGF)' for development of Battery Energy Storage System (BESS) Scheme.
The scheme aims to enhance BESS capacity by 4GWhr over a three-year period, starting from
2024-2026 with disbursements extending up to 2030-31. The proposed outlay stands at ¥ 8400
crores with budgetary support of 3760 crores & disbursement of VGF amount has been tied to
specific project milestones like financial closure & operational years completion.

MNRE has revised it's 2016 policy for repowering wind projects in India. The ‘National Repowering
& Life Extension Policy for Wind Power Projects-2023' allows repowering/replacing the older, less
efficient turbines with latest ones, before their design life gets over. The repowering can be done
through modification in components such as gearbox, blades, generator & controller. The palicy
has been devised with an objective to optimize the utilization of wind energy resources
(generation) by employing the latest onshore wind turbines. MNRE is expected to form a monitory
& advisory committee to assist in implementing the palicy.

To promote the adoption & expansion of new technology domain such as Off Shore Wind & Green
Hydrogen/Ammonia, GOI through their Order dated 29" May 2023 has extended the exemption
from payment of Inter-State Transmission (ISTS) charges project commissioned before
31.12.2032. Green Hydrogen/Ammonia plants commissioned on or before 31.12.2030 & which
utilize RE from Solar, Wind, Large Hydro commissioned after 8"March 2019 or Energy Storage
Systems (ESS) or any hybrid combination of technologies for production of Green
Hydrogen/Ammania shall be granted exemption from payment of ISTS charges for 25 years from
date of commissioning.

In June 2023, the Indian government announced PLI schemes for — i) preduction of green
hydrogen (with an outlay of ¥ 13,050 crore); and ii) manufacturing of electrolysers in India (with an
allocation of ¥ 4,440 crore), The Allocation tender under this scheme was carried by SECI later the
same year & received bids from at least 34 bidders to produce 0.55 million metric tons of green
hydrogen, which surpasses the initially invited 0.45 million tons. Similarly, bids for the
manufacturing capacity of 3.4 gigawatts (GW) of electrolysers were received, exceeding the Initial
invitation for 1.5 GW. Currently SEC| has concluded the bids for the Selection of Electrolyser
Manufacturers in early 2024 & 6 bidders were allocated their respective capacities.

Prime Minister of India has recently announced the PM Saurya Ghar: Muft Bijli Scheme for the
solar rooftop. The scheme aims to provide up to 300 units of free electricity every month to 1 crore
households with an investment of over ¥ 75000 crores & reduces dependency on conventional
power sources thus promoting the RE. It was also announced by the PM that over 1 crore
households from states like Assam, Bihar, Gujarat, Maharashtra, Tamil Nadu & Uttar Pradesh
have already registered for this scheme.

New RE technologies like offshore wind has also seen traction wherein Gol provides roadmap for
achieving 30 GW of offshore wind energy target by 2030. Under this initiative, SECI (on behalf of
Gol) has issued the firm tender document for ‘Sea Bed Lease” tender for identified sea blocks in
the state of Tamil Nadu adding to a cumulative capacity potential of 4-5GW. The tender document
is being discussed with various stake holders on bidder's side & SECI along with MoP is expectad
to release the amendments by May'24. Currently the submission date for the bid is proposed for
2n May 2024 (expected to extend further).

Renewable energy capacity additions are growing quickly owing to government push, transparent
policies, and competition amongst the developers. The fall in renewable tariffs has significantly
increased the competitiveness, however, there has been a departure in this trend in this fiscal year
with an increase in average discovered solar tariff from around #2.65/kWh in FY24 to 2.77/kWh in
ongoing FY25. However, wind solar hybrid projects saw a decrement in tariff from around
¥4.16/kWh in FY24 to ¥3.55 /kWh in ongoing FY24. The recently introduced FDRE tenders have
also seen traction & the average tariff discovered in these tenders has been around #4.6/k\Wh. The
higher tariff range discovered for the hybrid & FDRE tenders may corresponds to the complexity in
designing, higher variables involved & the greater risk perspective to the developers owing to the
pre-defined output profiles.

Confidential
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As we may observe, the power industry is also moving towards making the renewable power non-
intermittent with use of storage systems and by bundling it with thermal power. Hybrid of wind and
solar along with storage systems, either battery based, or pumped hydro storage are alternatives
being used or explored to supply power during the peak periods or round the clock supply & Load
Following (FORE) modalities,

The industry sees headwinds in the form volatility in commodity prices due to geo-political
situation, inability of the power procurement agencies to tie up Power Supply Agreements with
Discoms, negotiation on discovered tariffs by Discoms, shortfalls in visibility of geographical spread
and evacuation infrastructure for future tenders. Despite these challenges, the sector remains
optimistic with expectations of large capacity additions through utility scale tenders of varied forms,
increased domestic manufacturing, robust power exchange mechanisms for RE and procurement
of power through open access by industrial consumers.

Details of Generation Capacity:

As on 31st March 2024, your Company (including its subsidiaries) had generation capacity of 1022
MW consisting of 876 MW of solar plants and 146 MW of wind plants.

State-wise capacities of the operating plants are as under:

States Solar Wind Total
(MW) (MW) (MW)
Andhra Pradesh 117 - 105
Bihar 40 - 40
Gujarat 50 - 50
Karnataka 117 - 117
Madhya Pradesh 130 - 130
Maharashtra 70 - 70
Punjab 36 - 36
Rajasthan 66 146 212
Tamil Madu 249 - 249
Uttar Pradesh 1 - 1
Total 876 146 1,022

The break-up of operating plants of your Company and its subsidiaries are as under:

Mame of the Company State Type Capacity
(MW)

Walwhan Renewable Energy Limited Tamil Nadu Solar 149
Karnataka Solar 100

Andhra Pradesh Solar 112

Uttar Pradesh Rooftop 1

solar
Rajasthan Rooftop 1
solar

Clean Sustainable Solar Energy Private Limited | Maharashtra Solar 50
Dreisatz Mysolar24 Private Limited Gujarat Solar 15
Ml Mysclar24 Private Limited Gujarat Solar 15
Northwest Energy Private Limited Rajasthan Solar 5
Walwhan Solar Energy GJ Limited Gujarat Solar 5
Walwhan Solar Raj Limited Rajasthan Solar 5
Walwhan Solar BH Limited Bihar Solar 40
Walwhan Solar MH Limited Maharashtra Solar 20
Walwhan Solar AP Limited Andhra Pradesh Solar 8
Rajasthan Solar 50

Walwhan Solar MP Limited Madhya Pradesh Solar 130
Walwhan Solar KA Limited Karnataka Solar 17
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Walwhan Solar RJ Limited Rajasthan Solar 5
Walwhan Solar PB Limited Punjab Solar 36
Walwhan Solar TN Limited Tamil Nadu Solar 100
Walwhan Urja Anjar Limited Gujarat Solar 15
Walwhan Wind RJ Limited Rajasthan Viind 126
Walwhan Energy RJ Limited Rajasthan Wind 20 |
Total: 1,022 |

The total generation and sales for FY24 and the previous year is given below:

Consolidated Standalone
Fartioulars. (Soiar) FY2a | FY23 | Fv2a | FY23
Gross Generation (MUs) 142746 | 144255 | 609.97 | 607.73
Net Sales (MUs) 1416.65 1431.81 506.03 | 603.90

7 COMPOSITE SCHEME OF MERGER

With a view to consolidate the renewable energy business under Tata Power Renewable Energy
Limited, Holding Company (‘TPREL') and achieve optimal and efficient utilization of capital,
enhance operational and management efficiencies and have a simplified organizational structure,
the Board of Directors of your Company, at its meeting held on 27 January 2023, approved a
Composite Scheme of Arrangement amongst the Company, all its subsidiaries, TPREL and their
respective shareholders pursuant to Sections 230 - 232 of the Companies Act, 2013 (‘Act) and
rules made thereunder, effective from 1% April 2022 ('Appointed Date'), subject to the approval of
the Hon'ble National Company Law Tribunal, Mumbai Bench and other regulatory approval(s), if
any.

8. SUBSIDIARIES/JOINT VENTURES/ASSOCIATES

As on 31% March 2024, your Company had 19 subsidiaries, details of which are as under:

Sr. No. Name of the Company % of shares held

1 Clean Sustainable Solar Energy Private Limited 100.00
Ly Dreisatz Mysolar24 Private Limited 100.00 *
3 MI Mysolar24 Private Limited 100.00

4 Morthwest Energy Private Limited 100.00 *

5 | Solarsys Renewable Energy Private Limited 100.00
& Walwhan Solar Energy GJ Limited 100.00 *

7 Walwhan Solar Raj Limited 100.00

8 Walwhan Solar BH Limited 100.00

9 Walwhan Solar MH Limited 100.00
10 Walwhan Solar AP Limited 100.00
11 Walwhan Solar MP Limited 100.00
12 Walwhan Solar KA Limited 100.00*
13 | Walwhan Energy RJ Limited 100.00
14 Walwhan Solar RJ Limited 100.00
15 Walwhan Urja India Limited 100.00
16 Walwhan Solar PB Limited 100.00
17 | Walwhan Solar TN Limited 100.00
18 Walwhan Wind RJ Limited 100.00
19 | Walwhan Urja Anjar Limited 100.00*

* Equity shares held through wholly owned subsidiaries

A report on the performance and financial position of each of the subsidiaries has been provided in
Form AQC-1 (Annexure-l).

Your Company did not have any joint venture or associate during the year under review.
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RESERVES
The balance in various reserves of your Company for FY24 and the previous year are as follows:
(% crore)
Particulars FY24 FY23

Securities premium 1,108.54 1,108.54
Retained earnings 679.63 511.47
Debenture Redemption Reserve - -
Equity contribution - Financial guarantee and financial 3.94 3.84
instruments

Your Company proposes to retain the entire amount of ¥ 679,63 crore in the Statement of Profit and
Loss without transferring any amount to the General Reserves.

REGULATORY AND LEGAL MATTERS

During the year under review, there were no significant and material orders passed by the
regulators/courts/tribunals impacting the going concern status and Company's operations in future
other than what is stated in the Financial Statements.

Further, there is no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year.

RISKS AND CONCERNS

At Tata Power (holding company), there is a commitment to build a resilient and sustainable future,
Our Enterprise Risk Management (ERM) supports an efficient and risk conscious business
strategy, delivering minimum disruption to business and augmenting value-creation for our
stakeholders.

Taking into account the pervasiveness of industry risks, company’s business, we have devised a
robust Risk Management Policy. Our process for risk identification is consciously guided by the
Company's objectives, external environment, industry reports as well as internal and external
stakeholders, among others. This process ensures that the Company is adequately positioned to
understand and develop mitigation measures as a response to risks that could potentially impact
the execution of our strategy and ability to create value,

Your Company is faced with risks of different types, all of which need different approaches for
mitigation. These are risks common to several peers in the sector.

= Risk very specific to the Company due to the way its business /operations are structured.

# Risks common to several peers in the sector,

+ Disaster Management and Business continuity risks which are by nature rare but are events
with catastrophic impact.

Your Company has identified the following major risks as per there Risk impact value:

*  Weather Pattern Change
¢ Dependence on OEM
e Obsclescence of technology & aging of assets

RISK MANAGEMENT FRAMEWORK AND INTERNAL CONTROLS
Risk Management Framework
A standardized Risk Management Process and System has been implemented across Tata Power

group of companies including your Company. The process of risk identification is guided by
company objectives, external environment, industry reports as well as internal and external
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stakeholders, among others. The risk identification process covers the whole gamut of risks
including strategic, tactical and operational risks. Once risks have been identified, we designate
one person as the risk owner and risk champion. The risk owner and risk champion are
responsible to devise plans outlining the mitigation actions for assigned risks. The identified risks
with mitigation actions are then mapped onto our online Risk Management System with details of
allocation of responsibility and timelines for targets to be achieved. This has enabled continuous
tracking of status of mitigation action and monitoring of Risk Mitigation Completion Index (RMCI),
The company achieved 100% RMCI in FY24,

Continual improvement in process for robust risk management is practiced judiciously. We have
implemented the concept in our Risk Management System®, termed 'Risk Velocity', which
measures how fast a risk exposure can impact the organization. We also ensure regular
monitoring of the mitigation measures for high velocity risks. To meet the future requirement of risk
management and effective monitoring of the risk, we have upgraded to RMS 2.0 which is
advanced, fully automated Online Risk Management System. The system has enabled effective
real time monitoring of mitigation measures and management reporting. The risk management
process and system has been well recognised and received awards at industry level,

Internal Financial Controls and Systems

The Company has internal audit function which reviews the sustained effectiveness of Internal
Financial Controls (IFC) by adopting a systematic approach to its work.

To fulfil the requirements of the Companies Act, 2013, the internal audit team has integrated
Internal Financial Controls into Risk Control Matrix (RCMs) of enterprise processes. IFC controls
were tested as part of approved annual internal audit plan.

The Company continued the Control Self-Assessment (CSA) process through an internally
developed online tool, whereby responses of all process owners are used to assess the
effectiveness of intemal controls in each process. This supports CEQ/CFO certifications for
internal contrals.

The Company has implemented an online Internal audit Management tool (LASER) to manage the
audit life cycle. On review of the internal audit observations and actions taken on audit
observations, we can state that there are no adverse observations having material impact on
financials or material non-compliances which have not been acted upon.

13, SAFETY
Your Company follows safety policies and re-affirms its commitment to provide safe workplace and
clean environment to its employees and to foster a safer, healthier and cleaner environment to the
surrounding community as an integral part of its business philosophy and values.
Your Company makes all efforts to ensure conscientious observance of all National, State and
other statutory requirements for maintaining a safe, healthy and pollution-free work environment.
Safety Statistics:
Sr.
No. Safety Parameters (Employees and contractors) FY24 | FY23
1 | Fatality (Number) 0 0
2 | LTIFR (Lost Time Injuries Frequency Rate per million man hours) 0 0
3 | Total Injuries Frequency Rate (Number of Injuries per million man hours) 0 0
4 | First aid cases (Number) 0 0
Your Company treats any safety incidents in any of its premises, of any of its employees,
contractor/associate’s employees or any third party with equal gravitas and is committed to taking
the entire working environment and behaviour to the highest safety standards.
Confidential
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16.

SUSTAINABILITY

Your Company has been conscious of its role as a sustainability steward and continuously works
towards climate change abatement. It remains committed to the legacy of being a responsible
organization and thus reinforces your Company's core values of leadership with care. The
sustainability model of leadership with care aims at strengthening structures and processes for
environmental performance, stronger engagement with community, customers and employees, by
using enablers like new technology, benchmarking and going beyond compliance in key
operational parameters.

The initiatives, under the aegis of the sustainability model of leadership with care are several well-
planned projects that generate power from wind and solar energy sources, and an unflinching
commitment towards biodiversity conservation and community development. Your Company will
always strive to lead on the path towards growth with responsibility and commitment of generating
electricity using cleaner sources of energy.

CARE FOR OUR COMMUNITY/COMMUNITY RELATIONS

Your Company believes firmly in making a positive impact on the community in the vicinity of its
operations. Your Company has actively worked on thrust areas of CSR which are employability and
employment (Skilling for Livelihood), Education (including Financial and Digital Literacy) and
Entrepreneurship.

During the year, the CSR policy of your Company was aligned to the thrust areas and programs
were rolled out across locations and mapped with Schedule VIl of the Act with timelines and
outcome indicators. The CSR policy has been uploaded on the website of your Company viz.
www tatapowerrenewables.com/wrel/palicies. htmi.

During the year, your Company has reached to areas in and around Rajasthan, West Bengal,
Tamil Nadu, Karnataka, Andhra Pradesh, Maharashtra, Punjab, Gujarat, Madhya Pradesh and
Bihar. Your Company has ramped up CSR capabilities and operations across all locations by
bringing robustness to systems and processes to ensure effective programs, which deliver long-
term impact and bring changes to the community.

The mandatory spend of at least 2% of the average net profits of your Company made during the
three immediately preceding financial years as per Section 135 of the Act was # 3.99 crore. Your
Company has spent £3.99 crore on various CSR initiatives for the benefit of the community. The
Annual Report of CSR activities for FY24 is provided in Annexure-Il.

CARE FOR OUR ENVIRONMENT

Your Company's renewable energy generation capacity does not consume fossil fuels and has no
emissions. It aims to minimize the impact of its operations on the environment by acting
responsibly towards the environment. Your Company addresses various aspects of resource
conservation, energy efficiency and biodiversity.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

During the year under review, based on the recommendation of the Nomination and Remuneration
Committee ('NRC') of the Board, Mr. Deepesh Nanda was appointed as Additional Director of the
Company with effect from 22™ November 2023, Mr. Nanda was also appointed as Chairman of the
Company with effect from the aforesaid date. Mr. Nanda would hold office as an Additional Director
of the Company ill the forthcoming Annual General Meeting of the Company.

Mr. Edward Winter was appointed as a Nor-Executive Non-Independent Director of the Company,
by the members at the 14" Annual General Meeting ('AGM') of the Company held on 17" July
2023,

During the year under review, Mr. Ashish Khanna resigned from the Board of your Company with
effect from 21 November 2023, consequent to his new assignment as President — Generation
Business at The Tata Power Company Limited. The Board placed on record its appreciation for the
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16.

valuable contribution made by Mr. Khanna during his tenure as Director cum Chairman of the
Company.

Mr. Ashwinikumar Patil's tenure as Chief Executive Officer (CEQ) of your Company ended on 12t
June 2023. Based on the recommendation of NRC, Mr. Patil was subsequently re-appointed as
CEOQ of the Company for a period of three years, with effect from 13" June 2023

The Company has received requisite notices from a member proposing the candidature of
Mr. Nanda for the office of Director of the Company in accordance with the relevant provisions of
the Act. Notice for the forthcoming AGM includes appropriate resolution seeking shareholders’
approvals in respect of the above appointment.

As on 31% March 2024, Mr. Seethapathy Chander was the Independent Director of your Company
in terms of Section 148 of the Act. Your Company has received declaration from Mr. Chander
confirming that he meets the criteria of independence as prescribed under the Act.

In accordance with the requirements of the Act and your Company's Articles of Association,
Mrs. Anjali Kulkarni is retiring at the ensuing AGM and being eligible, seeks re-appointment. The
Board recommends her re-appointment.

In terms of Section 203 of the Act, following were the Key Managerial Personnel (KMP) of your
Company as on 31% March 2024:

= Mr. Ashwinikumar Patil, CEQ
= Mr. Behram Mehta, CFO
* Mr. Abheek Mazumdar, Company Secretary

Board of Directors Meeting

Five meetings of the Board of Directors were held during the year on 18" April 2023, 131 June
2023, 17" July 2023, 168" October 2023 and 17" January 2024.

Attendance of Directors during FY24

Sr. Name of the Director Category of No. of Attendance at AGM
No. Directorship meetings held on 17" July
L e attended 2023
1 | Mr. Ashish Khanna* Non-Executive Director 4 Yes
2 | Mrs. Anjali Kulkarni Non-Executive Director 5 Yes
3 | Mr. Sanjay Bhandarkar Non-Executive Director & Yes
4 | Mr. Kasturi Soundararajan | Non-Executive Director 5 Yes
5 | Mr. Edward Winter Non-Executive Director 3 Mo
6 | Mr. Deepesh Nanda** Non-Executive Director 1 M.A,
7 | Mr. Seethapathy Chander Independent, 4 Yes
MNon-Executive Director

*Resigned with effect from 21* November 2023
"“*Appointed with effect from 22" November 2023

Compliance with Secretarial Standards 1 and 2

Your Company confirms compliance with the requirements of the Secretarial Standards
on Meetings of the Board of Directors (SS-1) and General Meetings (SS-2) issued by the Institute of
Company Secretaries of India.

COMMITTEES OF THE BOARD

The Committees of the Board focus on certain specific areas and make informed decisions in line
with the delegated authority.
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As on 31% March 2024, the following Committees were constituted by the Board and they function
according to their respective roles and defined scope:

Audit Committes

Momination and Remuneration Committee (NRC)
Corporate Social Responsibility (CSR) Committes
Finance Committee

A.  Audit Committee
The composition of the Audit Committee as on 31%' March 2024 was as follows:

Mr. Sanjay Bhandarkar, Chairman
Mr. Seethapathy Chander, Member
Mrs. Anjali Kulkarni, Member

Mr. Edward Winter, Member

All members are financially literate and bring in expertise in the fields of finance, accounting,
strategy and management.

Four meetings of the Audit Committee were held during the year. These meetings were held on
18% April 2023, 17 July 2023, 16™ October 2023 and 17" January 2024,

The attendance details of these meetings are as follows:

Sr. Name of the Member Category of Directorship No. of
No. meetings
attended
1 | Mr. Sanjay Bhandarkar 4
2 | Mrs. Anjali Kulkarni Mon-Independent, Non-Executive Director 4
3 | Mr. Edward Winter 2
4 | Mr. Seethapathy Chander Independent, Mon-Executive Director 3

The management is responsible for the Company’s internal controls and the financial reporting
process, while the’ Statutory Auditors are responsible for performing independent audits of the
Company's financial statements for issuing reports based on such audits. The Board of Directors
has entrusted this Committee with the responsibility of supervising these processes and thus
ensure accurate and timely disclosures that maintain the transparency, integrity and quality of
financial centrol and reporting,

The Board has adopted the Charter of this Committee to bring the terms of reference, role and
scope in conformity with the provisions of Section 177(4) of the Act. The Charter specifies the
composition, meetings, quorum, powers, roles and responsibilities, etc. of the Committee,

The Internal and Statutory Auditors of your Company discuss their audit findings and updates with
the Audit Committee and submit their views directly to the Audit Committee. Separate discussions
are held with the Internal Auditors to focus on compliance issues and to conduct detailed reviews
of the processes and internal controls in your Company.

B. NRC

The composition of the NRC as on 31% March 2024 was as follows:

« Mr. Sanjay Bhandarkar, Chairman
= Mr. Seethapathy Chander, Member
# Mr. Deepesh Nanda, Member

One meeting of the NRC was held during the year on 18" April 2023,
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The attendance details of these meetings are as follows:

Sr. Name of the Member Category of Directorship No. of meeting
No. attended

1 | Mr. Sanjay Bhandarkar . 1

2 | Mr. Ashish Khanna" Mon-Independent, Non-Executive Director r

3 | Mr. Seethapathy Chander Independent, Non-Executive Director 1

4 | Mr. Deepesh Nanda** Mon-Executive Director N.A.

"Resigned with effect from 21% November 2023
**Appointed with effect from 22" November 2023

In terms of the provisions of Section 178(3) of the Act, the NRC is responsible for formulating the
criteria for determining qualification, positive attributes and independence of Directors. The NRC is
also responsible for recommending to the Board, a policy relating to the remuneration of the
Directors, Key Managerial Personnel and other employees.

The Board has also adopted a Charter for the NRC which specifies its principles and objectives,
composition, meetings, authority and powers, responsibilities, reporting, evaluation etc.

C. CSR Committee
The composition of the CSR Committee as on 31% March 2024 was as follows:
= Mr. Deepesh Nanda, Chairman

» Mr. Sanjay Bhandarkar, Member
Mrs. Anjali Kulkami, Member

One meeting of the CSR Committee was held during the year on 27" June 2023,

The attendance details of these meetings are as follows:

Sr. Name of the Member Category of Directorship No. of meeting
No. attended

1 | Mr. Ashish Khanna* 1

2 | Mr. Sanjay Bhandarkar Mon-Independent, Non-Executive Director 1

3 | Mrs. Anjali Kulkarni Non-Executive Director 1

4 | Mr. Deepesh Nanda* MNan-Executive Director N.A,

*Resigned with effect from 215 November 2023
“*Appointed with effect from 227 November 2023

Your Company has adopted a CSR policy, which indicates the activities to be undertaken by your
Company as specified in Schedule VIl to the Act.

The broad terms of reference of the CSR Committee are as under:

a) Formulate and recommend to the Board, a CSR Policy which shall indicate the activities to be
undertaken by your Company as specified in Schedule VIl to the Act or by the rules thereto;

b) Recommend the amount of expenditure to be incurred on the activities referred to above; and

c} Monitor the CSR Policy from time to time.

D. Finance Committee

The composition of the Finance Committee as on 31% March 2024 was as follows:

= Mr. Deepesh Nanda, Chairman
» Mr. Sanjay Bhandarkar, Member

No meeting of the Finance Committee was held during the year.
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20.
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20.2

The role of this Committee is to infer alia approve change in operating instructions of your
Company's Bank Accounts, to borrow money and avail the credit facilities from banksffinancial
institutions, to execute security documents, to extend corporate guarantees and to approve the
terms and conditions of the sharehalders loan.

ANNUAL EVALUATION OF BOARD PERFORMANCE AND PERFORMANCE OF ITS
COMMITTEES AND INDIVIDUAL DIRECTORS

The Board of Directors has carried out an annual evaluation of its own performance, Board
Committees and individual Directors, pursuant to the provisions of the Act. The performance of the
Board was evaluated by the entire Board after seeking inputs from all the Directors on the basis of
criteria such as the Board composition and structure, effectiveness of Board processes,
information and functioning, etc. The performance of the Committees was evaluated after seeking
inputs from the Committee members on the basis of criteria such as the composition of
Committees, effectiveness of Committee meetings, etc.

The Board and the NRC reviewed the performance of individual directors on the basis of criteria
such as the contribution of the individual director to the Board and Committee meetings like
preparedness on the issues to be discussed, meaningful and constructive contribution and inputs
in meetings, etc. In the Board meeting that followed the meeting of the NRC, the performance of
the Board, its Committees, and individual Directors was also discussed. Performance evaluation of
Independent Director was done by the entire Board, excluding the Independent Director being
evaluated.

Outcome of evaluation process

Based on inputs received from the members, it emerged that the Board had a good mix of
competency, experience, qualifications and diversity. Each Board member contributed in hisiher
own manner to the collective wisdom of the Board, keeping in mind his/her own background and
experience. There was active participation. Overall, the Board was functioning very well in a
cohesive and interactive manner.

REMUNERATION POLICY FOR THE DIRECTORS, KEY MANAGERIAL PERSONNEL AND
OTHER EMPLOYEES

In terms of the provisions of Section 178(3) of the Act, the NRC is responsible for formulating the
criteria for determining qualification, attributes and independence of a Director. The NRC is also
responsible for recommending to the Board, a policy relating to the remuneration of the Directors,
Key Managerial Personnel and other employees. In line with this requirement, the Board has
adopted the Policy on Board Diversity and Director Attributes, which is provided in Annexure-ll|
and Remuneration Policy for Directors, Key Managerial Personnel and other employees of your
Company, which is provided in Annexure-IV.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

The information on conservation of energy, technology absorption and foreign exchange eamings
and outgo stipulated under Section 134(3)(m) of the Act read with Rule 8 of the Companies
(Accounts) Rules, 2014, is provided in Annexure-V,

HUMAN RESOURCES

Manpower

As on 31 March 2024, the Company had 87 employees.

Capability development

Capability development is a key focus area for your Company, as it encompasses the overall
development of an employee. Your Company has introduced an individual development plan for
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21,

22,

each employee and the same is covered and tracked through year round training for employee
growth.

Talent management and succession planning

Your Company's talent management is linked to the business strategy by keeping the current
talent retained and motivated to the utmost level. Right skill fitment is done keeping in mind both
the performance and potential. Internal job postings are launched and intra-department, intra-
location transfers and placements are done so that internal pool of most talented employees are
being retained.

Industrial relations
Harmonious industrial relations are maintained across all sites.
Policy on prevention of sexual harassment of women

Your Company has zero tolerance for sexual harassment at the work place and has adopted a
Policy on prevention, prohibition and redressal of sexual harassment in line with the provisions of
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
and the Rules made thereunder for prevention and redressal of complaints of sexual harassment at
workplace. The Policy has set guidelines on the redressal and enquiry process that is to be
followed by complainants and the Internal Complaints Committee (ICC) whilst dealing with issues
related to sexual harassment at the work place towards any woman associates

Your Company follows Tata Power's Policy on prevention of sexual harassment of women to
ensure a free and fair inquiry process within defined timelines. All women associates (permanent,
temporary, contractual and trainees) as well as any woman visiting the Company's office premises
or women service providers are covered under this policy. Your Company has complied with
provisions relating to constitution of ICC under the Sexual harassment of Women at workplace
(Prevention, Prohibition and Redressal) Act, 2013.

The following is a summary of sexual harassment issues raised, attended and dispensed during
FY24:

= No. of Complaints received: Nil

- No. of complaints disposed-off, Not Applicable

- No. of cases pending for more than 90 days: Not Applicable

- No. of workshops or awareness program against sexual harassment carried out: 2
- Nature of action taken by the employer or District Officer: Nil

PARTICULARS OF EMPLOYEES AND REMUNERATION

The provisions of Section 197 of the Act read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, is not applicable to the Company.

The information required under Rule 5(2) and (3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is provided in the Annexure farming part of
this Report. In terms of the first proviso to Section 136 of the Act, the report and accounts are
being sent to the members excluding the aforesaid Annexure. Any Member interested in obtaining
the same may write to the Company Secretary at the Registered Office of the Company. None of
the employees listed in the said Annexure are related to any Director of the Company.

RELATED PARTY TRANSACTIONS

All related party transactions that were entered into during the financial year were on an arm's
length basis and were in the ordinary course of business. Your Company has formulated Related
Party Transaction (RPT} Policy, framework and guidelines. The disclosure of material RPTs as
required under Section 134(3)(h) read with Section 188(2) of the Act, in Form No. AOC-2 is
provided in Annexure-VI. There are no materially significant RPTs made by your Company with
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25,

27.

28,

29,

Directors, KMP or other designated persons which may have a potential conflict with the interest of
your Company at large.

DEPOSITS

As on 31* March 2024, your Company did not have any outstanding deposits. During the year,
your Company did not accept any deposit.

LOANS AND GUARANTEES, SECURITIES AND INVESTMENTS

Your Company, being an infrastructure Company, is exempt from the provisions as applicable to
loans, guarantees and securities under Section 186 of the Act. The details of investments are
provided in the schedules to the financial statemants.

ANNUAL RETURN

Pursuant to the provisions of Section 134(3)(a) of the Act, the Annual Return of your Company for
the year ended 31 March 2023 made under the provisions of Section 92(3) of the Act Is available
on https://www.tatapowerrenewables. comiwrel/annual-return. html,

AUDITORS

AL the Thirteenth AGM of your Company held on 19 July 2022, the members had re-appointed
M. 5 R B C & CO. LLP, Chartered Accountants (Firm Registration No.324982E/E300003) as
Statutory Auditors of your Company for a period of 5 years from the conclusion of the Thirteenth
AGM till the conclusion of the Eighteenth AGM to be held in 2027,

AUDITORS' REPORT

The Auditors' Report including annexures thereto is self-explanatory and do not call for any further
comments and explanations from the Board, as there are no qualifications or adverse remark by
the Auditors in their report. There are no frauds reported by Auditors under Section 143{12) of the
Act and therefore the disclosure under Section 134(3)(ca) of the Act does not arise.

COST AUDITORS AND COST AUDIT REPORT

Your Company is required to maintain cost records as specified by the Central Government under
Section 148(1) of the Act and accordingly such accounts and records are made and maintained.

The Board of your Company has re-appointed M/s. HCB & Co., Cost Accountants as Cost Auditors
of your Company for FY 2024-25 at a remuneration of ¥ 0.50 lakh plus applicable taxes and out-of-
pocket expenses, if any. As required under the Act, the remuneration payable to the Cost Auditor
is required to be ratified by the members. Accordingly, a resolution seeking Members' ratification
for the remuneration payable to M/s. HCB & Co., Cost Auditors is included in the Notice convening
the AGM.

The Cost Audit Report for FY23 was filed with the Ministry of Corporate Affairs ('MCA") on 31% July
2023. The said report for FY24 would be submitted by the cost auditors within 180 days from the
end of FY24 and the same shall be filed with MCA within the statutory timeline.

SECRETARIAL AUDIT REPORT

M/s. SBR & Co. LLP, Company Secretaries, were appointed as Secretarial Auditors of your
Company to conduct a Secretarial Audit of records and documents of the Company for FY24. The
Secretarial Audit Report confirms that the Company has complied with the provisions of the Act,
Rules, Regulations, and Guidelines and that there were no deviations or non-compliances. The
Secretarial Audit Report does not contain any qualification, reservation or adverse remark, The
Secretarial Audit Report is provided in Annexure-\il.
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3.

32,

VIGIL MECHANISM

Your Company believes in the conduct of the affairs of its constituents in a fair and transparent
manner by adopting the highest standards of professionalism, honesty, integrity and ethical
behaviour. In line with the Tata Code of Conduct (TCoC), any actual or potential viclation,
howsoever insignificant or perceived as such, would be a matter of serious concern for your
Company. The role of the employees in pointing out such violations of the TCoC cannct be
undermined.

Pursuant to Section 177(9) of the Act, a Whistle Blower Policy and Vigil Mechanism has been
established for directors and employees to report to the management instances of unethical
behaviour, actual or suspected, fraud or violation of the Company's code of conduct or ethics
policy. The vigil mechanism provides a mechanism for employees of the Company to approach the
Chairman of the Audit Committee of your Company for redressal. The said Policy is available on
https:/fwww.tatapowerrenewables . comiwrel/policies. html.

DIRECTORS' RESPONSIBILITY STATEMENT

Based on the framework of internal financial controls and compliance systems established and
maintained by the Company, work performed by the internal auditors, statutory auditors, secretarial
auditors and external consultants including audit of internal financial controls for financial reporting
by the statutory auditors and the reviews performed by management and the relevant Board
Committees, including the Audit Committee, the Board is of the opinion that the Company's internal
financial controls were adequate and effective during FY24.

Accordingly, pursuant to Section 134(5) of the Act, the Board of Directors, to the best of its
knowledge and ability, confirms that:

a) in the preparation of the annual accounts, the applicable accounting standards have been
followed and that there are no material departures therefrom;

b) the Directors selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company at the end of the financial year and of the profit of the
Company for that period;

c) the Directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Act, for safeguarding the assets of the
Company, for preventing and detecting fraud and other iregularities;

d) the Directors had prepared the annual accounts on a going concern basis and

@) the Directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAS OCCURRED BETWEEN THE END OF THE
FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS RELATE
AND THE DATE OF THIS REPORT

The world experienced significant disruption in operations due to coronavirus pandemic. The
Company is in the business of providing essential services and hence there may not be much
impact due to this pandemic including the utilization of installed capacity. The Company is however
closely monitoring the developments, its operations, and liquidity and capital resources and is
actively working to minimize the impact of this unprecedented situation.

Except as disclosed elsewhere in this report, no material changes and commitments which could
affect the Company'’s financial position have occurred between the end of the financial year of the
Company and date of this report.
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On behalf of the Board of Directors of
Walwhan Renewable Energy Limited

LY

Deepesh Kiran Nanda®

Place: Mumbai Chairman
Date: 19% April 2024 DIN: 03151401
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Annexure-lll
CY ON B VERSITY & D TOR ATTRIB
(Ref: Board's Report, Section 18)

1, 0] iw

11 The Paolicy on Board Diversity (‘the Policy’) sets out the approach to diversity on the board of
drectors ('the Board') of Walwhan Renewable Energy Limited (the company),

12 The company recognises that diversity at board level is a necessary requirement in ensuring
an effective board. A mix of executive, independent and other non-executive directors is one
important facet of diverse attributes that the company desires. Further, a diverse board representing
diferences in the educational qualifications, knowledge, experience, gender, age, thought and
Perspective results in delivering a competitive advantage and a better appreciation of the interests of
slakeholders. These differences should be balanced against the need for a cohesive, effective board.
All board appointments shall be made on merit having regard to this policy.

2 Attri of dire

The following attributes need to be considered in considering optimum board composition;

i) Gender diversity
Having at least one woman director on the Board with an aspiration to reach three women
directors,

i} Age
The average age of board members should be in the range of 40 - 60 years.

iy Com
The board should have a mix of members with different educational qualifications, knowledge
and with adequate experience in finance, accounting, economics, legal and regulatory
matters, the environment, green technologies, operations of the company’s businesses,
energy commadity markets and other disciplines related to the company's businesses.

iv) Independence
The independent directors should satisfy the requirements of the Companies Act, 2013 (the

Act).
Additional Attributes

* The directors should not have any other pecuniary relationship with the company, its
subsidiaries, associates or joint ventures and the company's promoters, besides sitting
feas.

« The directors should not have any of their relatives (as defined in the Act and Rules
made thereunder) as directors or employees or other stakeholders (other than with
immaterial dealings) of the company, its subsidiaries, associates or joint ventures.

« The directors should maintain an arm's length relationship between themselves and the
employees of the company, as also with the directors and employees of its subsidiaries,
associates, joint ventures, promoters and stakeholders for whom the relationship with
these entities is material.

* The directors should not be the subject of allegations of illegal or unethical behaviour, in
their private or professional lives.

* The directors should have ability to devote sufficient time to the affairs of the Company.

& Rol Nomi ommi

3.1 The Nomination and Remuneration Committee (‘the NRC") shall review and assess board
composition whilst recommending the appointment or reappointment of independent directors.

4, Review of the Paolicy

4.1 The NRC will review this policy periodically and recommend revisions to the board for
consideration,



Apnexure - IV

REMUNERATION POLICY FOR NON-EXECUTIVE DIRECTORY, KEY MANAGERIAL PERSONNEL
AND OTHER EMPLOYEES OF THE COMPANY

(Ref: Board's Fepart, Section 18)

The philogophy for remuagration of directors, Key Managerisl Personnel ("KMP") and all other
employees of VWalwhan Renewable Engrgy Limited ("company’} is basad on the commitment of
fostering a culture of leadership with trust, The remuneration policy is aligned o this philasophy.

This remuneration policy has beon prepared pursuant to (ke provisions of Section 178(3) of the
Companies Act, 2093 ["Act’} and Clause 49(WHBX1) of the Equily Listing Agresment ("Listing
Agresment’}. In case of any inconsistency balween the provisions of law and this remuneraiion policy,
the provisions of the law shall prevail and the company shall abide by Ihe applicatle law. While
formukating this poficy, the Momination and Remunaration Committee "NRG™ has considered the
factors taid dewn under Saction 178{4) of the Act, witich are a5 undar:

"fa) he tevid and compasifion of rermunaralion i reasonable and suficient fo atiract, retain and
molivate giractors of the quality reguired (o run the campany successfully;

{h)  relationsiy of rermunerstion o parformance is clear and meels aporopripls performance
bonchmarks; and

fel remuneration to directors, key managenial personael and senior managemen! involvas o hatance
batwosn fixed and incantive pay reflocting short and farg-tarm performance objectives appropriale to
the working of ihe comprany and ils goals”

Key principfes governing this ramuneration policy are as follaws:

*  HREMUNERATION FOR INDEFENDENMT BIRECTORS AND NONARDEPENDENT NON- £XEGUTIVE
WRECTORS
2 independent directors (M3} and non-independent non-executive directors ("NEEY) may be
paid sitting fess {for attending the mestings of the Board and of coramitteas of which thay
may he members).
< Within the paramelers presenbed by law, the paymend of sitling foes wili be recommended

by the NRC and approved by the Board,

o Owerall remuneration should be reasonable and sufficient 1o attract, retain and molivate
directars ahgned to the requiramants of the company (taking inte consideralion the
challenges facad by the company and s fUture growth imperatives),

o Overall remunaralion should be raflective of size of the company, camplexity of tha sector
induslry/ company's operations and the company's capaciy 10 pay the remuneration.

o Gverall remuneration practices should be consistent with the recognized best praclicas,

G Quantum of sitting fees may be subject to review on a periodic basis, as requirad.

O In addition to the sitling feas, the company may pay to any director sush far and
reasonable expendititra, as may have baen insurmed by the director while petforming his!
her roie as a director of the company, This could include reasonable expanditure incurrad
by the director for attanding Board/ Board committes meetings. general meetings, court
convened meetings, mentings with shareholdars! craditors! management. site wvisils,
indugtioh and training {organized by the company for directors) and in obtaining
protessions| advice from indepandent advisors in the furtherance of his/ her duliss as a
direcior.

REMUNERATICN FOR MANAGING IRECTOR {"MD") EXECUTIVE DIRECTORS {"EDMY MBS resT

OF YHE EMPLOYEES |
T Excludes employees covered by any long term settiements or specific temn contracts. The
remunaration for these empfoyess would be drivan by the respadtive long tarm settlements or contracts,




0 The extent of overalf remungration should be sufficient to aiteact and retain talented and
guadfied individuais suitable for every role. Hence remuneration shoukd be
" Markel competitive {market for every role is defined as companies from which the
Gumpany attracts talen! or companles to which Lhe company loses talent)

*  Dtiven by the wle played by the individual,
*  Reflevtive of size of the company, complexity of the sector! industiy! company's
operations and lhe cormpany's capacity to pay,
*  Consigtent with the recognized best praclices and
" Aligned to any regulatory reguirameants.
G In lerms of rermineration mix of composition,

" The remuneration mix for the MDY EDs is a5 por the contracl approved by lhe
sharehalders. in case of any change, the same would require the approval of the
sharehalders.

*  Basic! fixed salary i5 provided o all employess 1o ensare that theve i3 a steady income
i liswe with their skills and experienca.

¥ in addition {0 Lhe basicf fixed salary, the company provides employees with certain
perquisites, allowances and benefita 1o enable a cerlain lovel of lifestyle and to offer
scope for savings and tax optimizatian, where possible. The company alao provides all
emplayees with & social security net (subject to Nrmits) by covering medical expanses
and hospitalization through se-imburssments or insurance cover and accidental death
and dismembarmaent through personal aceidenl inzurance.

The company provides relirement benefits as applicable.

¥ In addition to the basic/ fixed salary, benalits, parguisites and aliowsnces g provided
above, the company provides MDY EDs such remunaration by way of an annual
ncentive remuenerationd performance linked bonus subject to the achisyvemeant of
cartain performance cfiteria and such olher parameters as may be considersd
appropriate from time 1o time by the Board. An indicative list of factars that may be
considered far detarmination of the exient of this companent are:

= Compaty performance on certain defined gualitative and guantitative paramelars as
may b decided by the Board from time Lo time,

o Industry benchmarks of remunaration,
o Perdormance of the individual,

*  The company pravides the rest of the empioyees a performance linked bonus. The
pardformance linked bonus would be driven by tha outcome of the performance
appraisal process and the performance of the company.

REMUNERATION RAYABLE TO CHRECTOR FOR SERVICES AENDERED IN OTHER CARACITY

The remuneration payable to the Directors shall be inclusive of any remuneration payable for
services renderad by such director in any olher capacgity unless:

a} The senvices renderad are of a professional nalure; and
b} The NRC is of the opinion that the directar possesses reguisite gualificalion for the practice
of the profession.

Powicy MPLEMENTATION

The NRG is responsible for secommending the remuneration policy te the Board, The Board is
responsile for approving and averseeing implementation of the remunaration policy.



c

NSERVATION OF ENERGY, TECHNOLOGY

Annexure-V

ORPTION AND FOREIGN EXCHANGE EARNING
T

(Ref.. Board's Report, Section 19)

Conservation of energy

(i)

the steps taken or impact on
conservation of energy

Following are the initiatives taken to conservation of energy.

1. Digital Timer module-based Street Light Operation for
efficient operation.

2. Installation of dry Solar module cleaning by using
module cleaning robots to save water consumption,

3. Implementation of Time-based light on-off in
switchyard.

(ii)

the steps taken by the company
for utilising alternate sources of
energy

Mot Applicable

(i}

the capital investment on energy
conservation equipment

Mot Applicable

Technology absorption
(i) |the efforts made towards | Following technologies have been used to improve solar plant
technology absorption performance;

a. Implementation of centralized Control Room for
Monitoring RE assets. This will help in real time monitoring
of assets spread across 10 states and multiple locations.

b. Silicon coating on HT panels and switchyard equipment to
improve equipment availability.

c. PV diagnostic tool for re-binning of modules. Variation of
power output from each module varies with the number of
years of operation. Modules connected in series should
operate at near-equal current output levels to reduce
losses due to mismatch. Thereby binning the modules
with near-equal current levels enhances the output of the
solar farm.

d. Unmanned Aerial Vehicles (UAY) for thermal imaging of
solar assets. UAV-based thermal imaging is a quick
pracess of scanning the solar farm which gives a bird's
eye view of a solar farm and with artificial intelligence aven
pin-paints faulty locations.

a. Partial Discharge test on cables for identifying vulnerable
joints.

f. Thermal imaging of major equipment, helped in early
detection of defects and improved reliability

(i)

the benefits derived |ike product
improvement, cost reduction,
product development or import
substitution

Mot Applicable

i)

in case of imported technology
(imported during the last three
years reckoned from the
beginning of the financial year)

Mot Applicable




a) | the details of technology imported | -

b} | the year of import 4

c) | whether the technology been fully | -
absorbed

d) | if not fully absorbed, areas where | -
absorption has not taken place,
and tha reasons thereof, and

{iv) | the expenditure incurred on | Not Applicable
Research and Development

Particulars F.Y. 2023 - 2024 F. Y. 2022 - 2023

Foreign exchange earnings - "

Foreign exchange outflow mainly on account of:

- _Interest on foreign currency borrowings % X

- Purchase of capital equipment, components and 0.02 0.02
spares and other miscellaneous expenses ! )

On behalf of the Board of Directors of
Walwhan Renewable Energy Limited

v,

Deepesh Kiran/Nanda
Flace: Mumbai Chairman
Date: 19" April 2024 DIN: 03151401
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Annexure VI

DISCLOSURE OF PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY WITH RELATED PARTIES REFERRED TO IN SECTION 188(1)
OF THE COMPANIES ACT, 2013 INCLUDING CERTAIN ARM'S LENGTH TRANSACTIONS UNDER THIRD PROVISO THERETO [PURSUANT TO CLAUSE {H) OF
SUBSECTION 3 OF SECTION 134 OF THE ACT AND RULE 8(2) OF THE COMPANIES (ACCOUNTS) RULES, 2014

1. Details of contracts or arrangements or transactions not at arm’s length basis:

% crore
Name(s) of the related Nature of Duration of the Sallent terms of the | Justification for | Date(s) of | Amount paid | Date on which the special
party and nature of |contracts/arrange contracts/ contracts or entering into such | approval by | as advances, | resolution was passed in
relationship ments/ arrangements/ arrangements or contracts or the Board if any general meeting as
transactions transactions transactions arrangements or required under first
including the value, iff transactions proviso to Section 188
any
NIL
2. Details of material contracts or arrangement or transactions at arm's length basis:
% crore
Name(s) of the related Nature of Duration of the Salient terms of the Date(s) of Amount paid
party and nature of |contracts/arrange contracts/ contracts or approval by the | as advances,
relationship ments/ arrangements/transactio| arrangements or Board, if any: if any:
transactions ns transactions
including the value, if
any:
NIL

Date: 15th April 2024
Place: Mumbai

On behalf of the Board of Directors of
Walwhan Renewable Energy Limited

/.

Deepesh Kira
Chairman
DIN: 03151401

anda
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001/MR-3/SBR 2024-25

FORM No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31T MARCH 2024
(Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

To,

The Members,

Walwhan Renewable Energy Limited
CIN U40103MH2009PLC197021

C/o The Tata Power Company Limited,
Cor Center B, 34 Sant Tukaram Road,
Carnac Bunder Mumbai MH 400009

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by WALWHAN RENEWABLE ENERGY LIMITED (hereinafter
called “the Company”). Secretarial Audit was conducted in a manner that provided us a reasonable
basis for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed, and
other records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of the Secretarial Audit, the
explanations and clarifications given to us and the representations made by the Management, we
hereby report that in our opinion, the Company has, during the audit period covering the financial year
ended on 31st March, 2024:

e Complied with the statutory provisions listed hereunder, and
e Proper Board processes and compliance mechanism are in place,

to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms, and returns filed, and other records made
available to us and maintained by the Company for the financial year ended on 31st March, 2024
according to the applicable provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i)  The Securities Contract (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; (Not
applicable to the Company during the audit period)

(i)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings; (to the extent applicable)

(v)  The following Regulations and Guidelines as prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’) and any amendments made from time to time:

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not applicable to the Company during the audit period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015; (Not applicable to the Company during the audit period)

Regd. Add: Office No. 219, 2" Floor, The Great Eastern Galleria Premises CHS Ltd, Plot No. 20, Sector 4, Nerul, Navi
Mumbai Darave Thane Maharashtra - 400706
Branch Add: Office No. 1005, 10th Floor, Tower S-3, Cloud 9, Sector-1, Vaishali, Ghaziabad-201010
Email id: sbc@sbcoindia.com, Connect@sbrcllp.com Tel. No. +91 022-4974 2067, +91 120-7134045
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(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018; (Not applicable to the Company during the audit period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (Not applicable to the Company during the audit period)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021; (applicable to the extent of issue of listed commercial papers)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with the client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021
and amendments from time to time; (Not applicable to the Company during the audit
period); and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not
applicable to the Company during the audit period)

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015. (Not applicable to the Company during the audit
period)

(vi) Other laws applicable specifically to the Company namely:

(a) The Electricity Act, 2003;

(b) The Indian Electricity Rules, 1956;

(c) The Energy Conservation Act, 2001;

(d) Rules, regulations and applicable order(s) passed by the Central and State Electricity
Regulatory Commissions Authority.

We have also examined compliance with the applicable clauses of the following:

1. Secretarial Standards issued by The Institute of Company Secretaries of India with respect to
Board and General meetings.

2. Listing Agreements entered into by the Company with Stock Exchange; (Not applicable to the
Company during the audit period)

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above.

We further report that:

e The Board of Directors of the Company is duly constituted with proper balance of Non-Executive
and Woman Directors. The changes in the composition of the Board of Directors that took place
during the period under review were carried out in compliance with the provisions of the Act.

e Adequate notices were given to all Directors to schedule the Board and Committee Meetings,
Agenda and detailed notes on agenda were sent atleast seven days in advance, other than those
held at shorter notice.

e A system exists for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

e Majority decisions were carried through, while the views of the dissenting members, if any, were
captured and recorded as part of the minutes.
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We further report that based on the review of the compliance mechanism established by the Company
and on the basis of Compliance certificate(s) issued by various departments and taken on record by
the Board of Directors at their meetings, we are of the opinion that there are adequate systems and
processes in the Company commensurate with the size and operations of the Company to monitor and
ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period no events occurred which had bearing on the Company’s
affairs in pursuance of the above-referred laws, rules, regulations, standards, guidelines, etc:

a)

b)

Merger Scheme — During the previous financial year 2022-23, the Board of Directors of the
Company had at its meeting held on 27t January 2023, approved a Composite Scheme of
Amalgamation (‘Scheme’) amongst the Company, TP Wind Power Limited, Walwhan Solar
KA Limited, Walwhan Energy RJ Limited, Walwhan Solar RJ Limited, Walwhan Urja India
Limited, Dreisatz Mysolar24 Private Limited, Ml Mysolar24 Private Limited, Northwest
Energy Private Limited, Clean Sustainable Solar Energy Private Limited, Walwhan Solar BH
Limited, Walwhan Solar MH Limited, Walwhan Solar AP Limited, Walwhan Solar Raj Limited,
Walwhan Solar Energy GJ Limited, Walwhan Solar MP Limited, Walwhan Solar PB Limited,
Walwhan Solar TN Limited, Walwhan Urja Anjar Limited, Walwhan Wind RJ Limited and
Solarsys Renewable Energy Private Limited with Tata Power Renewable Energy Limited
pursuant to Sections 230 - 232 and other applicable provisions of the Companies Act 2013.

The said Scheme is still pending for approval of the National Company Law Tribunal,
Mumbai Bench and such other statutory approvals as may be required in this regard.

The Company had issued Commercial Papers ("CPs") amounting to Rs. 350 crore on 28th
November 2023, under the ISIN INE296N14137 and listed the said CPs on the National Stock
Exchange of India Limited. The aforesaid CPs were fully redeemed on 27th December 2023,
i.e. the due date. There were no outstanding CPs as on 315t March 2024.

For SBR & Co. LLP
Company Secretaries
Rohit D

Date: 2024.04.05
Batham 18:36:50 +05'30'

Rohit Batham
Designated Partner

ACS No. 37260

CP. No.: 19095
UDIN: A037260F000041187 Date: 05/04/2024
Peer Review No. 5318/2023 Place: Ghaziabad

This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an
integral part of this report.
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ANNEXURE A
To,
The Members,
Walwhan Renewable Energy Limited
CIN U40103MH2009PLC197021
C/o The Tata Power Company Limited,
Cor Center B, 34 Sant Tukaram Road,
Carnac Bunder Mumbai MH 400009

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws
and maintenance of records by the Company. We conducted our audit in accordance with the auditing
standards CSAS 1 to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of India
(“ICSI”). These standards require that the auditor complies with statutory and regulatory requirements
and plans and performs the audit to obtain reasonable assurance about compliance with applicable
laws and maintenance of records.

Due to the inherent limitations of an audit, including internal, financial and operating controls, there is
an unavoidable risk that some misstatements or material non-compliances may not be detected, even
though the audit is properly planned and performed in accordance with the CSAS. Our report of even
date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the secretarial records. The verification was
done on the test basis to ensure that correct facts are reflected in secretarial records. We believe
that the processes and practices we followed provide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

4. Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on the test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of
the efficacy or effectiveness with which the management has conducted the affairs of the Company.

For SBR & Co. LLP
Company Secretaries

Rohit ;i satnam
Batham 755750 050
Rohit Batham
Designated Partner

ACS No. 37260

CP. No.: 19095
UDIN: A037260F000041187 Date: 05/04/2024
Peer Review No. 5318/2023 Place: Ghaziabad



























































































































































































































































































































































































































































